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Greece - Key Economic Indicators 
In millions of U.S. dollars unless noted 
Projection 

Domestic Economy 1988 1989 1990(a) 1991 
Population (millions) 10,100.0 10, 250.0 10,200.0 
Population growth (%) 0.5 0.5 0.5 
GDP current dols(b) 52,867 <5 54,577 «3 67,2555 
Per capita GDP, current dols 5,234.4 S$, 33767 6,547.5 
GDP at constant (1970=100) 

prices: billion drachmas 546.9 

Percentage change 0.1 
CPI % change Dec/Dec 


Production and Employment 
Labor force (1,000s) 


Unemployment (avg. % for year) 
Indust. prod. (1980=100) % change 
Public Sector Borrowing, net, 
on a cash basis as a % of GDP 


Balance of Payments (million dols.) 
Exports (FOB) (qd) 5,933.6 6,360.0 
Imports (CIF) (d) 13,564.7 15,114.7 18,652.0 
Trade balance (d) -7,631.1 -9,120.3 -12,292.0 
Invisible receipts (d) 10,099.0 10,281.2 12,966.0 
Current-account balance (d) -957.1 -2,573.1 -3,598.0 
Foreign debt (year end) (4d) 20,540.0 21,536.0 22,904.0 
Debt-service paid (e) 3,832.3 3, 782.0 4,226.0 
Debt-service ratio as % of: 
merchandise exports 66.3 63.7 66.0 
exports + invisible receipts 24.5 23.3 22.0 
Foreign exch. res. year-end (d,f) 4,590.8 4,172.0 4,294.0 
Avg. exch. rate (US$1 = Drs) 141.9 162.4 158.5 


Foreign Investment 

Total (cumulative) 3,000 (g) 3,000 3,250.0 
U.S. (cumulative) 750 850 900.0 
U.S. share (%) 25.0 28.3 9 


U.S.-Greek Trade (h) (million dols.) 

U.S. exports to Greece (CIF) 475.9 550.7 368.0(i) 
U.S. imports from Greece (FOB) 343.5 430.3 213.2(i) 
Trade balance (view U.S.) 132.4 120.4 154.8(i) 
U.S. share of Greek exports (%) 6.3 5.7 5.7(1) 
U.S. share of Greek imports (%) 3.8 2u7 3.74) 


Principal U.S. exports (1989): machinery and transport equipment $164.9; 
manufactured goods $148.6; crude materials $122.3; chemicals $62.5; 
petroleum products $13.5. Principal U.S. imports (1989): manufactured goods 
ya foodstuffs $50.0; beverages and tobacco $46.2; petroleum products 
44.4. 
(a) Inflated dollar values reflect dollar depreciation against other 
currencies (b) Market Prices (c) January-October data (d) Bank of Greece data 
(e) Public and private including supplier credits of over one year; no 
debt-service is owed (f) Gold reserves were revalued in December 1985 at 65 
percent of market value per gold ounce (g) Revised estimates (h) Greek 
Customs data (i) January-June 1990 customs data. 
Sources: Bank of Greece, National Statistical Service, and other agencies. 





SUMMARY 


In April 1990, Greek voters elected a conservative, New Democracy 
government headed by Constantine Mitsotakis with a small two-seat 
majority. This ended almost two years of economic policy neglect when 
electoral politics then political instability blocked efforts to 
confront Greece’s mounting economic problems. By year’s end, the 
government had in place a stabilization program, an integral part of 
which is a 1991-93 fiscal consolidation plan. The immediate aim was 
to check public sector deficit-driven stagflation. The government 
aims to bring Greece fully into EC Economic and Monetary Union by the 
end of 1993. The policy includes tight incomes and monetary policies 
and phased cuts in public sector borrowing via higher revenues and 
lower spending. Reforms of investment incentives, labor legislation, 
and the social insurance system were also introduced. Another key 
element is an extensive privatization program. 


Results are mixed. The net public sector borrowing requirement (net 
PSBR) was held at its 1989 level of 20-21 percent of GDP as revenues 
rose. Demand and output slowed as the economy slid into recession. 
Real GDP growth fell from 2.8 percent in 1989 to 0.8 percent in 1990: 
it will be about 0.5 percent in 1991. Unemployment rose to 8.3 
percent in 1990 and will probably hit 8.9 percent in 1991. December 
1990/December 1989 inflation was 22.7 percent. (We expect this to 


fall to 17 percent by December 1991, still treble the EC average.) 
Higher oil prices and chronically high imports pushed the current 
account deficit to $3.6 billion in 1990 (5.4 percent of GDP). This 
may improve slightly to $3.2 billion at the end of 1991. 


The EC lent Greece 2.2 billion ECU in February 1991 to help meet 
foreign exchange obligations and finance major projects. The loan’s 
conditions require large cuts in inflation, net PSBR, and the current 
account deficit by the end of 1993. Greece must also shrink the 
public sector, tax farmers, and eliminate rigidities and distortions 
in the goods and financial markets. 


Cuts in domestic public spending over the next few years will be 
largely offset by inflows from the EC that will help support public 
procurement. Within Europe, Greece will supply niche markets in such 
areas as fashion apparel, foodstuffs, and cement, and aims to be a 
mining center for some items needed by EC industries. Shipping and 
tourism will stay as its two biggest foreign exchange earners. 


Greece’s educated work force may allow it to develop its services 
sector. Government incentives and the Greece’s location could benefit 


U.S. companies looking for a place from which to serve Europe and 
Mid-East markets. 


Greece is not an easy market to penetrate. However, for U.S. firms 
which do their homework first, Greece offers excellent opportunities 
and a rapidly improving commercial environment. 
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PART A - THE CURRENT ECONOMIC SITUATION AND TRENDS 


Background: Greece’s economic woes reflect past policies that 
suppressed and distorted market forces. The government came to office 
in April 1990 committed to tackling the problems through a 
comprehensive stabilization program, institutional changes, and a 
sharp reduction of the role and size of the public sector. 


The lack of political stability and two interim governments in 1989 
and 1990 resulted in lax policies which eroded the superficial gains 
of the 1986-87 stabilization program. Measures introduced after April 
1990 by the new government pushed the economy into recession, while an 
anti-inflationary strong drachma policy eroded competitiveness. From 
1989 to 1990: 


--real GDP growth fell from 2.8 to 0.8 percent; 
--net PSBR (cash basis) stuck at 20-21 percent of GDP; 


--the current account deficit went from 4.8 percent of GDP ($2.6 
billion) to 5.4 percent ($3.6 billion) ; 


--inflation accelerated from an average of 13.7 percent (end year 
14.8) to 20.5 percent (end year 22.8); and 


--unemployment rose from 7.9 percent to 8.3 percent. 


Economic growth slowed due to restrictive incomes policy (after May 
1990); tight monetary policy, which kept lending rates above 30 
percent; and a strong drachma policy, which eroded competitiveness. 
Industrial production fell about 3 percent; agricultural production by 
6 percent, due to a drought. 


The government is trying to stop the growth of, and eventually cut, 
public sector deficits. There has been some success in increasing 
revenues. Soon after the elections, the government raised taxes on 
fuel, alcohol, and tobacco, and increased the two middle value added 
Tax (VAT) rates by 2 percentage points to 8 and 18 percent. It also 
sharply boosted utility and transport prices. However, the government 
has not contained the growth of public spending, so public sector 
borrowing remains stuck at around 20-21 percent of GDP. 


The balance of payments continued to deteriorate under the effects of 
a soaring trade deficit and the Gulf War. Imports reached record 
levels and despite strong invisibles, the current account deficit 
topped $3.6 billion (5.4 percent of GDP) at the end of 1990. 


The lagged effects of loose incomes and fiscal policies applied until 
the first quarter of 1990, and increases in indirect taxes and 
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utility and transportation charges boosted inflation: 1990 year-end 
inflation was 22.8 percent. The government’s 1991 year-end projection 
is 17 percent. The government is committed to cut inflation to 9.5 
percent by the end of 1993, narrowing the differential with the EC 


average enough to put Greece into the Exchange Rate Mechanism of the 
European Monetary System. 


Growing unemployment reflected weak economic growth, the firing of 
30,000 untenured public employees, a small number of redundancies in 
state-controlled problematic enterprises, and a very gradual shrinking 
of the civil service by attrition. 


The 1991-93 Stabilization Program: The government folded a three-year 
fiscal consolidation plan into the 1991 budget presented in November 
1990 and followed up with tight incomes and monetary policies. The 
agreement for a 2.2 billion ECU EC loan to Greece in late February had 
22 specific conditions. Among these were: 


--Inflation should not exceed 17.5 percent in 1991, 14.5 percent in 
1992, and 9.5 percent in 1993. 


--The current account deficit as a percentage of GDP should fall to 
5.1 percent in 1991, 3.6 percent in 1992, and 3 percent in 1993. The 


government must take additional measures if needed to meet these 
targets. 


--Net central government public borrowing requirements should not 


exceed 10.4 percent of GDP in 1991, 5 percent in 1992, and 1.5 percent 
in 1993. 


--The net borrowing requirements of the public enterprises and 
organizations should not exceed 2.2 percent of GDP in 1991, and 1.5 
percent in 1992 and 1993. A fudge factor of 1.3 percent may be added 


in each year to allow for debts of organizations not accounted for in 
the past. 


--The number of public sector employees should be cut by 10 percent 
(about 53,000 people) by the end of 1993. A personnel monitoring 
system in the public sector must be in place by June 1991. 


--Significant progress on denationalization and the sale of state real 
estate bonds should be made by June 1991. The Finance Ministry hopes 
for 300 billion drachmas ($1.6 billion) from such sources. 


--The tax base must be broadened and collection improved. Taxing 


farmers should yield 65 billion drachmas by 1993 (versus 800 million 
drachmas in 1990). 


--The 1992 and 1993 budgets must cut subsidies and contributions by 25 
and 20 percent, respectively, in real terms. 
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--Public sector incomes policy for 1991-93 will aim for real wage 
cuts. Nominal pay increases in 1991 will be 8 percent in two 
installments (versus inflation of 17 percent). 


--State expenditures must be reduced in real terms in 1991-93. The 
government must also closely monitor the operating results and 
borrowing requirements of public enterprises and organizations. 


--The Bank of Greece will gradually eliminate earmarking bank 
deposits for privileged borrowers. The system favors state and 
small-scale industrial and handicraft companies. 


--Tight monetary policy will be followed until 1993. 


--Exchange rate policy must reflect inflation differentials at least 


for 1992 and 1993. The aim is to put the drachma into the European 
Rate Mechanism (ERM) by 1993. 


--The government must implement structural changes to: end 
rigidities in the goods, services, and labor markets; reduce the 
size of the public sector; and free capital movements as per EC law. 


Outlook for 1991: Since the end of 1990, the Greek economy appears 
to be in a state of recession. Given the lag between measures and 
results, improvement has been so far slow. Much depends on the 
success of efforts to tax the underground economy and to privatize 
large parts of the public sector. The economy will probably grow 
very little in real terms in 1991, but that should help to push down 
inflation and deficits. The current account deficit may also drop a 
little from 1990’s record $3.6 billion. 


Industrial production will at best stagnate. Agricultural production 
will increase, but in a technical recovery after the 1990 drought. 
Tourism earnings (25 precent of invisible earnings) may fall 15 to 35 
percent as a result of the Gulf War. Inflation should start to fall 
in the first half of the year thanks to weak consumer demand, lower 
wage settlements, and (possibly) lower state deficits. The 
government intends to hold rises in utility and other administered 


prices to 15 percent, below officially projected inflation of 16-17 
percent. 


The official net PSBR target is 13.9 percent of GDP, down from 20-21 
now. This looks ambitious, particularly as regards collecting 300 
billion drachmas from privatization and state real estate bonds. (We 


think that net PSBR may fall to about 15 percent of GDP, which is 
still an improvement.) 


The outlook for 1991 and beyond depends on the government’s ability 
to strictly implement the policies it has already articulated. That 
is more a political problem than an economic one. The fact that 
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the government’s program is now a commitment to the EC -- which could 
block the last two loan tranches between now and 1993 if Greece misses 
its targets -- should strengthen government resolve. 


PART B - IMPLICATIONS FOR THE UNITED STATES 


Outlook for the 1990s: Despite a cutback in domestic government 
spending over the next several years and its effect on government 
purchases of goods and services, the picture is not all bleak in the 
public sector. Greece will benefit from large inflows from the 
European Community. Currently, Greece receives more than $2 billion 
annually in net inflows, mainly in the agricultural sector. Greece 
will get another $2 billion over the next several years from the EC’s 
Integrated Mediterranean Program and more than $8 billion from 1989-93 
regional structural funds. The European Investment Bank will help to 
finance some ambitious infrastructure projects: expansion of the 
Athens Metro, the Rio-Antirion Bridge, building an alumina plant, and 
utilization of Soviet and Algerian natural gas. These and other 
projects could cost more than $7 billion. 


Greece will not be a European industrial powerhouse. It will supply 
niche markets in, for example, fashion apparel, foodstuffs, and 
cement. Greece also aims to be a mining center for some items needed 
by EC industries. It will also stay strong in shipping and tourisn, 
the two biggest foreign exchange earners. Lastly, Greece has a 
well-educated labor force and could become a specialized center in 
services such as computer software. Greece gives incentives to 
foreign companies to set up operations in Greece in order to do 
business in the Middle East and North Africa. Greece’s geographic 
location could provide U.S. firms a location from which to serve the 
EC, Eastern Europe, Middle East, and North Africa. 


Greece not any easy market for U.S. firms to penetrate: EC competitors 
enjoy duty-free entry and lower shipping costs. But, U.S. suppliers 
who market persistently and aggressively will find a strong preference 
for U.S. goods and services. Also, the advent of the single European 
market in 1992 will bring Greece into the mainstream of Europe-U.S. 
trade. With one set of European standards and certifications to 
comply with, fewer border administrative barriers, transnational 
broadcasting and advertising via satellite TV, and conformity to EC 
legislation, U.S. firms can penetrate all 12 EC members. 


Changes resulting from 1992 will be a boon to U.S. firms marketing or 
investing in Greece, but doing business in Greece will not become 
simple and straightforward overnight. Lack of familiarity with 
complex government regulations can frustrate and delay contract 
negotiations, licensing approvals, or customs clearances. U.S. firms 
entering the Greek market must first establish an agent or distributor 
relationship. U.S. firms considering investment must review 


regulations with accountants, lawyers, and other experts to avoid 
problems. 
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Greece offers excellent opportunities and an improving commercial 
environment for U.S. firms who do their homework first. 


Privatization of the Public Sector: The Greek Government plans to 
privatize some 300 state-owned companies in many sectors, for example, 
chemicals, fertilizers, hotels, mining, and industrial abrasives. 
Privatization offers big opportunities to those interested in the 
Greek and European markets. These include outright acquisition, but 
newly private companies will need major capital investments. U.S. 
suppliers of industrial equipment and technical licenses will have 
significant new opportunities. Information on these and other 
opportunities is available from the offices of the U.S. Department of 
Commerce and the U.S. Embassy listed at the end of this report. 


Investment Opportunities: The Foreign Commercial Service of the U.S. 
Embassy in Athens has prepared a catalog of business opportunities in 
Greece. Greek business wants to modernize and prepare for the 
competition it will face in the Europe of 1992. Greek businesses 
included in the booklet have expressed a desire to collaborate with 
U.S. businesses. Most of the opportunities in the booklet are 
requests for joint ventures, licenses, and technology transfer. 
However, the catalog can also be of use to U.S. firms interested in 
direct sales to Greece, since the businesses listed also need goods 
and services for modernization. 


Best Prospects: In order of importance, U.S. firms will find the best 
sales opportunities in the following areas: 


Telecommunications Equipment: Cellular telephony, radio and TV 
transmitting and receiving, satellite earth stations and equipment, 
data communications, and digital equipment for PTT network. 


Telecommunications Services: Cellular telephony and other value-added 
services. 


Computer Hardware: Supermicros, LAN equipment, mainframes, and minis. 


Computer Software: Desktop publishing and office automation, 
networking software, data bases, and word processing. 


Medical/Hospital Equipment and Supplies: Surgical and medical 


instruments, cardiovascular and electroencephalograph equipment, and 
ultrasonic scanners. 


Seafood: Squid, frozen and canned. 
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Construction Equipment/Supplies: Offroad trucks, trailers, and 
haulers; crawler mounted and hydraulic backhoes and shovels; 
excavators; and bulldozers. 


Food Processing/Packaging Equipment: Bakery, pastry, and pasta; meat 
and fruit processing; and filling and packing. 


Hotel/Restaurant Equipment: Commercial laundry equipment. 


Farm Machinery: Tractors, harvesting, irrigation and sprayers, and 
plows. 


Wood Products: Softwood lumber and medium density fiberboard. 


Textile Fabrics: Continuous manmade fibers, cotton denim, and light 
cotton fabrics. 


Lab/Scientific Instruments: Lab equipment, physical properties 
testing, and meteorological equipment. 


Air Conditioning and Refrigeration: Heat pumps, A/C self-contained 
units, and commercial and industrial A/C. 


Sporting Goods: Medium-size pleasure boats. 


Materials Handling Equipment: Port handling, such as stackers; 


lifting and storage cranes; tow tractors; straddle carriers; and fork 
lifts. 


Oil and Gas Field Machinery and Equipment: Natural gas equipment, 
such as measuring and controlling devices; heat exchangers; valves and 
fittings; and gas transmission tubes and pipes. 


Chemicals: Agricultural fertilizers and pesticides. 
Drugs and Pharmaceuticals: Antibiotics in bulk. 


Aircraft and Parts: Aircraft parts. 


Market research reports are available from the Greece desk, Room 3042 
at the U.S. Department of Commerce, Washington, D.C. 20230, 
Tel.: (202) 377-3945. 


SECTORAL HIGHLIGHTS 


A. Transportation: Athens Subway Expansion: Two new lines will 
serve the main area of Athens. This $1.1 billion project is scheduled 
to be completed in 1996. The contract has been awarded to a 
consortium of 24 companies. Opportunities exist for U.S. firms in 
subcontracting and project management. 
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Rio-Antirion Bridge: Construction of a 1.8 kilometer suspension 
bridge to link the Peloponnese and the mainland near Patras. 

Estimated completion time is 48 to 56 months. Cost is estimated at up 
to $1 billion. 


Spata Airport: A new international airport near Athens. Phase One 
calls for one runway and buildings for charter and cargo at $265 
million. Project completion is 1996; however, the government is now 
considering Build-Operate-Transfer (BOT) proposals for a complete 
passenger and cargo airport estimated to cost over $1 billion. 


B. Communications: Imports supply 85 percent of the 
telecommunications equipment market. The Greek PTT (OTE) and 
Government have said they will allow private companies to participate 
in value-added services. Cellular telephony will be the first 
opportunity for U.S. firms interested in entering this sector. In 
1989, OTE started a modernization program which includes 
digitalization of the system, installation of fiber optic networks, 
and erection of earth-to-satellite stations. The telecommunications 
market is expected to become Greece’s largest sectoral market. An 
important subsector is radio and TV equipment. Imports supply 99 
percent of the market. Last year, the government permitted private 
radio and TV stations: there are now nearly 20 government-controlled 
and over 300 private and municipal radio stations, and 3 government 
and nearly two dozen private TV stations. There are major 
opportunities for U.S. firms to provide equipment, consulting and 
broadcasting services, and programming. 


Digitalization: Much of the initial work in this $4-$5 billion 
program went to a German-Swedish-Greek consortium 
(SIEMENS-ERICSSON-INTRACOM), but there is a good chance that large 
parts will be subcontracted by OTE or the consortium to other foreign 
firms. Also, OTE may select a third technology for further 
digitalization. U.S. firms should immediately check opportunities. 


Cellular Telephony: Cellular telephony is urgently needed, but the 
government has admitted that OTE cannot undertake provision of 
cellular service. The government has decided to award this project to 
the private sector. Infrastructure equipment for the project is 
estimated at $140 million. Revenues from operating cellular telephony 
in Greece cannot yet be predicted because the government is now 
formulating the international tender for the operating license or 
licenses. However, they should be significant in a country so 
dependent on tourism and shipping. 


C. Hospital Construction: Imports from the United States were $29 
million in 1990, with an average real growth of 15-20 percent 
annually. Greater growth is estimated in imports from the United 
States than from other countries because U.S. manufacturers of medical 
equipment are well known in Greece through their local agents. 

Growing demand for advanced, sophisticated equipment gives U.S. 
manufacturers opportunities for sales in Greece. Projected demand 
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stems from an ambitious program announced by the Ministry of Health to 
build many new hospitals throughout Greece and modernize existing 
ones. In June 1990, the government passed Law 1892/90 permitting 
private clinics, which will considerably expand health care services. 


D. Construction Machinery and Equipment: The government plans 
several major projects which will cost approximately $7.8 billion; 
they are: Spata airport, the Athens subway, the Rio-Antirion bridge, 
the Acheloos river diversion, and the construction of several 
motorways and railways. U.S. manufacturers are well known, and there 
is demand for advanced equipment. 


E. Natural Gas: Two major contracts have been concluded by the 
government to build a gas pipeline (with the USSR) and to buy 
liquified natural gas (from Algeria). Total cost is about $1.3 
billion over 1990-93. This includes pipeline construction ($175 
million), and equipment and systems for regional and town distribution 
networks. The government said it would allow foreign companies to 
participate (with or without the state Public Petroleum Corporation) 
in oil exploration and drilling. Excellent market opportunities are 
expected in the next 2-3 years. Local manufacturers will be seeking 
licensing and joint ventures to produce equipment and devices. 


F. Industrial Projects: A 600,000 ton per year alumina project, 
scheduled to be in operation by 1992, will not be completed before 
1994/95. The USSR will provide technology and some machinery and 
equipment. The U.S. firm, Kaiser Engineering, will provide 
construction management services. Significant opportunities could 
arise, especially in consulting, engineering, assembly, erection and 
operation services, technology transfer and know-how, and supply of 
machinery and equipment for the plant and infrastructure facilities. 
Funds for goods and services beyond those which the Soviets are 
providing may total some $163 million. The government just announced 
its interest in letting private firms buy into this project. 


G. Power Projects: The Prime Minister announced a 10-year develpment 
plan for the Public Power Corporation (PPC). Total investment is 
projected at $7-$7.1 billion. New lignite, coal, hydro, and gas-fuel 
(combined cycle) power stations, as well as units using renewable 
energy, will be built. Fifty percent of the funds will come from the 
PPC, the rest from the EC Regional Development Fund and the European 


Investment Bank. The plan includes environmental protection for some 
areas. 


Trade Promotion Events: Trade promotion events are a good way to 
introduce products and services, contact customers, appoint 
representatives, or support existing distributors. The Embassy’s 
Foreign Commercial Service and the American-Hellenic Chamber of 
Commerce also organize U.S. pavilions at international fairs in 
Greece. Events over the next year are: 





DATE EVENT 

May 91 Construction USA Video Catalog Show 

May 91 Consumer Goods Catalog Show 

Sept 91 Thessaloniki International Fair (Horizontal Trade Show) 

Sept/Oct Matchmakers Trade Mission in Telecommunications, 

91 Computer Hardware and Software 

Nov 91 Multi-Index Industrial Equipment Exhibition 

Dec 91 CASE Trade Days featuring products from selected U.S. States 

Dec 91 High Technology Catalog Show 

Jan 92 American High Technology Show, including a catalog 
exhibit on medical equipment and supplies 

Feb 92 MATCHMAKER Trade Mission in Scientific Instruments 
and Medical Equipment Supplies 

Apr 92 Catalog Show on Pollution Control Equipment 


KEY U.S.GOVERNMENT SOURCES OF INFORMATION ON GREECE 


Commercial Counselor Director High Value Products 
Foreign Commercial Service Services Division 

U.S. Embassy - Athens Foreign Agricultural Service 
APO New York 09255-0006 U.S. Department of Agriculture 


Tel/Fax: 30-1/723-9705 WASHINGTON DC 20520 TEL: 
202/447-6343 


Greece Desk Officer Ms. Ann Corro, Greece Desk Officer 
EUR/SE, Rm. 5511 IEP/EUR, Rm. 3042 

U.S. Department of State U.S. Department of Commerce 
Washington, DC 20520 Washington, DC 20230 

Tel: 202/647-6113 Tel: 202/377-3945 

Fax: 202/647-3507 Fax: 202/377-2155 


Mr. Belkacem Abdelsem Mr. Geoff Jackson, TDP 

Desk Officer for Greece, Rm 1277 U.S. Department of State 
Export-Import Bank Rm 309, SA-16 

811 Vermont Avenue NW Washington, DC 20523 
Washington, DC 20571 Tel: 703/875-4357, 235-3660 
Tel: 202/566-8957 Fax: 703/875-4009 


Mr. John Pazartzis, Desk Officer for Greece, 
Investment Division 


Tel: 202/457-7198 

Ms. Beth Keck, Desk Officer for Greece, 
Insurance Division 

Tel: 202/457-7066 

Fax: 202/331-4234 

Overseas Private Investment Corporation 
1615 M STREET, NW- 

Washington, DC 20527 
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